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NCCIEJOBAHUE TEOPETUYECKUX ACIIEKTOB
OIEHKH CTOMMOCTHU UHHOBALIMOHHO-
AKTHUBHOI'O ITPEAITPUATUA

Annomayus. Paccmompenst akmydnibHbie 60NpoChl OYEHKU CIMOUMOCIU NPEOnPUsLMusl,
0esiMeNbHOCIb KOMOPO20 CEA3aHA ¢ unHoBayusmu. [Iposedeno ucciedosamie 00OCMOUHCME
U HEQOCMAMKO8 Memod08 U MOOeLell, HeOOXOOUMBIX OJis NOJYYUEHUS UHIMESPAYUOHHOLL
OYeHKU 6 obacmu onpeoeienust Cmeneru 3QPGeKmusHocmu QYHKYUOHUPOBAHUSL
npeonpusimust. OOOCHOBAHO, YMO O/ NOBLIULEHUSL IKOHOMUUECKOU dhherxmusHocmu
UHHOBAYUOHHOTU 0esIMelbHOCMU NPEONnPUSIMUsL HA OCHOBE BCECMOPOHHE20 UCTONb308AHUSL
UHMENNEKMYANbHBIX PECYPCO8, 3AN0NCCHHbIX 6 UHECCIMUYUOHHOM NOMEHYUdle
npeonpusimusl, NPUMEHEHUsL PACCMOMPEHHBIX MOOEILell U MEMOO08 HeAOCMAMOUHO.
Kntouesvte cnosa: unHo8ayuOHHbLI NOMEHYUATL, CHOUMOCTIbL NPEONPUSIMULL, UHHOBAYUU,
UHBECMUYUOHHAS 0esMENbHOCTb, IKOHOMUUECKASL dPPEKMUSHOCTIb.

THE RESEARCH OF THEORETICAL ASPECTS
OF ESTIMATION OF COST OF INNOVATIVELY
ACTIVE ENTERPRISE

Abstract. The topical issues of estimation of cost of the enterprise which activity
is connected with innovations are considered. The research of merits and demerits of the
methods and models necessary for receiving integration assessment in a range of the
definition of degree of efficiency of functioning of the enterprise is conducted. It is proved
that for increase in economic efficiency of innovative activity of the enterprise on the basis
of comprehensive use of the intellectual resources put in the investment potential of the
enterprise application of the considered models and methods isn t enough.

Keywords: innovative capacity, cost of the enterprise, innovation, investment activities,
economic efficiency.

S(b(l)eKTI/IBHOCTL ACATCIIBHOCTH NPCANIPUATHA OIIPECACTIACTCS CPABHCHNUEM ITOJYUCHHBIX PE3YJILTATOB C 3aTpaTaMu

B IpaHMIIaX OTpeJielieHHOro nHTepBaia BpeMmen# [ 1]. [Ipu nmpoBeieHNN KOMIUIEKCHOTO aHan3a OlleHKH (P dekTHBHOCTH
(YHKIMOHUPOBAHUS TIPEATIPHATHS U PEANTN3YeMOi M HHHOBAITMOHHON ¥ MHBECTUIIMOHHOM JeITeNbEHOCTH HE00X0NMO
NPUMEHEHHUE CIEAYIOIINX MOJICJICH U METOMIOB.

1. Meton peanbubix orioHoB (ROV - Real Options Valuation) o0iafaeT CyIieCTBEHHOM 371aCTUYHOCTBIO B YIIPaB-
nernd, 3(pPEeKTHBHO MOICTpanBaeTCs MO pa3IMyHbIe I3MEHEHHS BO BHEITHEH Cpe/ie M MOJKET MMPUMEHSTHCS, K ITPIMe-
PY, VTS TOTYYEHHMS OLIEHKH MHBECTUIIMOHHBIX ITPOEKTOB B CIydae, KOTAa MPOEKT HHTEPECEH 110 CBOEH KOHLEIMHY, HO IPU
3TOM MMEET JO0BOJIBHO HU3KYIO IKOHOMUYECKYIO 3D (PEKTHBHOCTS, T. €. TIOKa3aTellb YUCTOM npuBeieHHoH ctonMocTr (NPV)
WA TUCKOHTHPOBAHHBIN AeHEKHBIH TOTOK (Hanee — DCF) Omm3ku k HyIto. PacCUUTHIBAIOT CTOMMOCTD peaIbHOTO OTITHOHA
C no popmymnam:

C=N(d,)S—N(d,)PV(X), (1)

rae N(d) — narerpanbhas QyHKIUsS HOPMAILHOTO pacupenenenus; d , d, — 3Ha4eHus, JUIsl KOTOPBIX CTPOUTCS
pacnpenenenue; S — TeKyIlas CTOUMOCTh aKIUH ¢ yY4eTOM MOTEHIHAIIFHONW BO3MOXHOCTH peallu3ariuu
WHBECTUITMOHHOTO TPOCKTA U YK€ PeaIM30BaHHBIX POeKTOB; PV(X) — cpeiHee 3HaUCHHNE CTAaBKH TUCKOHTHPOBAHUS;
X — CTOMMOCTB UCIIOJIHCHUS OIIUOHA (JIJIsI pealibHbIX OMIIMOHOB — 3aTPaThl HA OCYII[ECTBICHUE MPOCKTA).
[lepemennsbie d,, d, BBIYUCIAIOT KakK:
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d, =n(S/PV (X))/(ovx )+ ovx/2;
d, =dox.

3nech PV(X) =Xe" — mpuBeAcHHAs] CTOUMOCTh HHBECTHUITHH B TIPOCKT WIJIN JTUKBUIAITMOHHOW CTOMMOCTH TIPH
OTKa3e OT MPOEKTa, IJe 7 — KPaTKOCpO4YHas 0€3pUCKOBasi CTaBKa JIOXOJAHOCTH,  — BpEMs pealli3allii CoJIepKalieics

2)

B OMIIMOHE BO3MOXKHOCTH;, G — CTAHAAPTHOE OTKJIOHEHHUE TOXOTHOCTH aKIIHif; X — CTOUMOCTH 0230BOTO aKTHBA.
CTOUMOCTH OMIIHOHA P B MOMEHT U JI0 UCTCUCHUH BPEMEHH ¢ OTIPEICISIIOT KaK

P(S,1)= Kefr(H)N(—dz)— SN(—d,), 3)

rjae K — 1ieHa UCTIOTHEHMsI ONIMOHA; 7' — BpeMsl )KU3HH OIIIMOHA.
W3 ananmza (1)-(3) cmemayer, 9TO 11eHA PEAIbHOTO OMITMOHA OYAET BBIIIC, €CIIM COKPATUTE MTOTCHITMAILHBIEC PUCKU
W 3aTPaThl, CB3aHHBIC C peau3aiyei npoektoB. Cie10BaTebHO JIJIsl POCTa MHBECTHUIIMOHHOW TTPHUBIICKATEIIEHOCTH
MPOEKTOB NPEANPUATHIO HEOOXOIMMO CKOHLIEHTPHUPOBATHCS HA POCTE I0XO0/I0B, @ HE Ha IEPMAHEHTHOM CHIKCHHUH PacXo0B.
2. Mogenb Dasapica-benna-Onscona (EBO — Edwards-Bell-Ohlson) coueTaer nmpeumyIecTsa J0X0JHOTO 1 UMY-
MECTBEHHOTO MOAX010B. CTOMMOCTH MPEANPHUSITHS PACCUUTHIBAIOT TOJBKO HA OCHOBE TEKYIIEH CTOMMOCTH YHUCTBIX
aktuBoB 1 DCF cBepx 10X0/0B, a TaKKe BO3MOKHBIX OTKJIOHEHUH 0T HOPMaJIM30BaHHOM CPEIHEOTPACICBOM MPUOBLIH.

CormnacHo 3Toi MoJienu:

< £, (Ax,)

V=B,+ Z — 503051 4)
(1+7)

t=1

V =B +Zn:EI I:(ROEHI _re)BHH] , 5)
t t (1+r)t

rae V — tekyimas peIHOYHAsi CTOUMOCTh KOMITAaHHUH, KOTOpask 3aBUCUT OT €€ 0ajlaHCOBOM CTOMMOCTH, YUCTOT'O
JI0X0/1a, BBITUIAYMBAEMBIX TUBHICH/IOB U CKAISAPa; B — TEKyllas CTOMMOCTh YUCTBIX aKTUBOB KOMITAaHUHU; £ —
MaTEMAaTHYECKOE 0KHMIAHUE B MOMEHT BPEMEHH #; AX, — OTKJIIOHEHHUE YMCTON NPUOBLIM B MOMEHT BPEMEHH
¢ OT KHOPMBID», €€ OTPULIATEIbHAS BEJIMUYMHA O3HAYACT HEIOCTATOUHYI0 Y PEKTUBHOCTD; 7 — CTaBKa JIMCKOHTHPOBAHMUSI,
COOTBETCTBYIOIIAs OKMAAEMON CTOMMOCTH OOCITyKUBaHHUs KanuTana;, B, — COOCTBEHHBIM KaNUTal B MOMEHT BPEMEHH
t, E (ROE
COOCTBEHHOI'O KanuTajla KOMIIAHWH Ha TIEPUO/I, CIIEIYFOLIUH 3a IPOTHO3HBIM, 7, — IIEHa aKIMOHEPHOI'O KaluTaa,
B, ., ., —0anancoBas CTOMMOCTb KOMIIAHMHU B KOHIIE TIPOTHO3HOTO MEPUOJIA.

B monenn EBO nporHo3 ocrarouHoi npuObUIN NPOBOIAT HAa 0cHOBE HH(popMaunoHHoi nunamuku (Liner Infor-
mation Dynamics) Wi IByX aBTOpErpecCHOHBIX ypaBHEeHu Bua [5]:

_re)Btﬂ‘—l — paCCUUTAHHOC 3HAYCHUC MATCMAaTUYICCKOTO OXKUAAaHUA, I'IC ROE — peHTa6CHBHOCTL

Axt+1=(DAxt+K+8t;Vt+1=(0t+nt;osw’ygl’ (6)

rae Ax, — octaToyHas IpUObLIbL B MOMEHT BPEMEHM £; ®, Y, — BECOBBIE KOO(PPUIMEHTBI aBTOpErpeccuu; V, —
MH(OPMAIMOHHASA IIEPEMEHHAs B MOMEHT BPEMEHH £; O, ¥, — BIMAHUE (DIYKTyalluu.

Mopens DaBapaca-bemna-Onpcona nMeeT OrpoOMHBIN MOTEHIMAN HUCTIOIb30BaHUS B TIEPEXOAHON U PHIHOYHOMN
9KOHOMHUKE, T.K. CTOUMOCTD MIPEANPHUITHSA B TaHHOW MOJIEIH BRIYHCIIETCSA Yepe3 OlpeieIeHNne TEKYIIEeTro
o0beMa YUCTHIX aKTHBOB, a MOJy4YeHHasi KOHEYHas! OlleHKa OyeT crmocoOCTBOBATH MOBBIIICHUIO YPOBHS JOBEpUs
Y DKCHEPTOB U aHAJIMTUKOB.

3. Mogens a3xoHOMIYecKO# qo6aBneHHon ctonMocTH (EVA — Economic Value Added) mpencrasiseT coboit moka-
3aTeb MPUOBUIN MPEANPHUSITHS OT HACTOSIICH JEeSITETbHOCTH C Y4€TOM HAJIOTOBOTO BBIUETA, TPOTIOPLHOHAIBEHO YMEHB-
IIEHHBIN Ha BETMYMHY TJIAThI 32 BECh MHBECTUPOBAHHBIN B IpeAnpuatue kanutai [4]. JlaHHy10 MOJIeNIb TPUMEHSIOT JUIs
OTICHKU YPOBHS 3PPEKTUBHOCTH C ITO3UIINHA COOCTBEHHUKOB MpeAnpusThsi. COryIacHO ATON MOJICIIH:
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EVA=(P-T)-ICWw:  wmm Q)

EVA =(P-T)-ICW, =NP-ICW, =NP/(IC-W,)IC (10)

ace acc

rae P — npubbUib OT TeKylIeH nearenbHocTr; ' — Hanoru; /C — MHBECTUPOBAHHbIN B KOMIAHUIO KanuTaml, W, —
CpeIHEB3BEIICHHAS [I€HA KaluTaia, onpeaenseMas 3 TSHICHIIUH, YTO CTPYKTypa KamuTala IpeanpusaTis Oyaet
cTpeMuThes K oTHOmEeHHIO: 80 % coOcTBeHHOTO KanmuTana kK 20 % 3aemMHOT0 Kanutana; NP — aucTasi mpuObLIb.

Mopnens EVA nmeer takke MomuuKannio, HEOOX0AUMYIO I aHAJIM3a KOMMEPUYECKOTO yCIexa OT MPUMEHEHUS
paguKaIbHBIX MHHOBAIMH HA MPEANPUITHH U TIPEICTABIACTCS KaK:

EVA =I(ROIC-W,) ®)

acc

rie / — cooctBennsrit kanutar, ROIC — peHTabenbHOCTS HHBECTHPOBAHHOTO KalTUTAIA.

Mopaudukanus mogenu EVA mpeamnonaraet pacueT CTOMMOCTH «KaK €CTby», T. €. 0e3 J100aBOYHBIX WHBECTHUIIUH.
3/1ech 1oJipa3zyMeBaeTCs, YTO NPEANPUITHES HPOJIOKUT CBOIO CTAHIAPTHYIO KOMMEPUYESCKYIO ASSITSIIbHOCTD
C UMEIOIINMUCS YK€ aKTHBAMH, pacCUNTaHHBIME U3 cooTHomeHuss PV(EVA)/W

K:ZAKT—Z !

— 4+ PV(EVA 9
(1+W S+ PV (EVA), )

acc

rae K — crpaBeuinBasi PIHOYHAs CTOUMOCTB BCET'O HHBECTUPOBAHHOIO Kanurtana; » AKT — peIHOYHAsI CTOMMOCTb
nmytiecta; PV(EVA) — Texymiast CTOMMOCTh 0XKHIAEMBIX SKOHOMUYIECKUX TPUOBLICH.

HWcnonp3oBanue monenu EVA 1mo3BosseT onpeenuTs CTOMMOCTh PEANIPHUATHS C YIETOM HATWYHS UK OTCYTCTBUS
JTOTIOJTHUTEIIbHBIX HMHBECTHIIMM, & TAK)KE BO3MOXKHYIO BEPOSITHOCTD IIPEKpallleHus JIesTeIbHOCTH. B paMkax Mozaenu
MMPOUCXOAUT TEXHUKO-dKOHOMHYECKHUH aHamu3 3(()EeKTUBHOCTH HHHOBAITMOHHOTO TIPOEKTA U PACCMAaTPUBAIOTCS
HauboJiee NPeNOYTHTEIBHBIC BAPUAHTHI €T0 pealln3alliy.

4. Meron ananu3a aenexHoi noxonnoctu uuBectuninii (CFROI — Cash Flow Return on Investment) npuMeHsitoT
B KQ4€CTBE KPUTEPHAILHOTO TTIOKA3aTeNsl OIeHKH d(P(EKTHBHOCTH B O0JIACTH PEATU3yEeMBIX YIIPABICHYECKUX M MHHOBA-
IMOHHBKIX pereHnii. PaccuntriBarot nokaszarens CFROI no crieyromieit hopmyire:

CFROI = M| (11)
cash

out

rze, cash, — CKOPPEKTHPOBAHHbIE ICHEKHBIE IPUTOKK B TEKYIIMX LEHaX; cash — CKOPPEKTHPOBAHHBIE ICHEKHBIE
OTTOKH B TEKYIIHX IIEHAX.

[Tokazarens CFROI M0kHO paccunThIBaTh, KaK CKOPPEKTHPOBAHHYIO BHYTPEHHIOIO HOpMY toxonHoctd (MIRR —
Modified Internal Rate of Return):

§ O _TLCR ++ )
~(14+r)y (1+ MIRR )"

NI (12)

Z’C]«T +(1+W, ) |

MIRR = ,
5 CF’
=1+ 7y

3)

n

Tae CF; — J10XO0/1bl I-T0 TIEPUOJIA; CFI_’ — UHBECTULIUH i-TO MEPUOJIa; 7 — CTABKa JUCKOHTUPOBaHUs; N — IIIUTEIbHOCTh
MPOCKTA.
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[Mokazarens CFROI MoxeT npeBbIaTh HEOOXOUMBI HHBECTOpPaM 0a3UCHBIN YPOBEHbB, TOT/Ia MPEANPUITHE
«CO34aeT» CTOMMOCTb, WM ObITh 3HAUUTEJIHO HHUXE HEOOXOAMMON T0XOJHOCTH HHBECTOPAM, TOIAa CTOUMOCTh
MpeanpusTrs OyIeT UMETh TeHACHLIHUIO K TTOHMKEHHUIO.

B HacTtosiiiee BpeMst JiUisi 00eCIeUeHHs SKOHOMUYECKOH AP (PEKTUBHOCTH B 00JIaCTH UHHOBAIMOHHBIX
W WHBECTULMOHHBIX MPOEKTOB HEJOCTATOYHO MPHUMEHEHHUE PACCMOTPEHHBIX BBIIIE MOJEIEH U METOJIOB
He00X0IuMO TOOUTHCS Ka4eCTBEHHOTO NOBBIIICHUS d()(PEeKTUBHOCTH pabOThl HHTETPUPOBAHHON OpraHMu3alliOHHO-
MIPOM3BOJICTBEHHOMN CTPYKTYPBI MpeAnpusATus [2]. DKOHOMHUYECKHE PE3yIbTaThl HHHOBAI[MOHHOTO IPOIlecca UMEIOT
SIPKO BBIPQKECHHYIO TEHACHIIWIO K IPEBPAIICHHUIO B Pa3JINYHbIE HHBECTUIINH, B TOM YHCJIE TEXHOJIOTHYECKHUE,
OpraHU3alOHHbIE, HHTEIIEKTyalbHbIe U T. 1. [3]. HayuyHoe 3HaHue, MoJlydeHHOE OT TaKoro poja UHBECTULIUN
HE McYe3aeT C TCUCHHEM BPEMEHH, a HAKAIIMBACTCS ¥ MPUBOAUT K BOZHUKHOBEHUIO MYJIbTUILTUKATHBHOTO d(ddekrTa,
KOTOPBII B IIOJIHOM Mepe MPOsBIISIETCS] IPU CO3/JaHUMHM HOBOT'O MHBECTULIMOHHOT'O CIIPOCA, YTO IPUBOAUT K OBICTPOMY
pacnpocTpaHEHUIO HHHOBALUH.
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